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I R R 5% 20 RZ DA B AR AR | ] v () BE A, o o2 A KU 5 465y OME A LU ABL A R o X TRl
PRES T AN S 3k B Hb X, 5% 20 T BRSP4 S 52 O TS 3] = B4R (E IR 4245, 2016) . 532K 1.
By F BRI N S R A S T AS DR ) A A2 BTC R AR 57 ) L) RO Bl 42 Jit 4% (Takasaki, 2011)
B R EJERZ B 5% BB 45 RIIE UK 2 LI 58 32, 11 55 7 26 & (8] LU 5 2 (Habtom F1
Ruys, 2007) ., 5 2H ZURIE A2 5L BH 07 08 DR B AL AN [R], 5% 5% T B bl 5% 16 1N 8 1) 30 78 ) A ) AR
JIT 29 5, TR B 04 XS 2tk AL T i 25 1 IR AR A 2 A DU 7y = 3 o1 B A 3R =2 40, AT IE AR A 7
FOMKFE, S T 8 SCBORA 1 A LN, B BSC R A sl 45 ok 48 T is 47, i 3 B | Tk
1E " Hi {7 (Boucher, 2009) .
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PUACAH: T v, R A B P I8 2 T2 1 XU e i T L o Rl A B AR S LA T 346 T B ik
JRVBSE | P41 2K, BR8P B — b I SXORUR 2 PH R BE . Aok, IRIEBUR & T — R 513k
R TR At B R I B B9 SR, 5 9 U B A N R e R 5 A o] 5 o 1Y) T
FEARAR” o T B SR R bt R R I 7 A D i X R DR TR N AT BT A R o [RIREE I
W 14 5 0 T BB, o MR 8 5% 25 L I i A B T k8 5 7 R 75 1 0 2% 24 T By 15 L it B R
O S [ A MUK, S —MEAT S TE Ry (R, S PO 5 2 ) 58 SEAF AR B G RIE R BF AR, A 1
T R A T A KR BT B, B 1k R BT R T

AR SO b B R BE <3 iR A (CHFS) B AT 1 SEUE 0 Hr o 85 2R R 38—, e RS 550K
BB REAE T 1T B A R b B O 5 7 5K, X 5 R 2 BOCRR I 25 SR AN TR], D6 B ] DL TR I o
ot - B Bl 2 B DX 5 5% —, 2 2 5 % T I SR R I, e R 2 R R i B A
R AU, Al 2E 1 B B0 Rl A FE DR I 75 5K 5 58 =, 2 2 5 53R 1B, fE R A, SRR
7 14 Je B AR 1) T B PR R R AR

A SCATRE R QIR IUAE : 55—, B T 53 2R EL B S5 R L AR G 22 18] 56 R A AH CBIESE, 4878 T 5%
27 5B AR R M A B DR 5 75 SR A I BR Al 55, SRR T % o L B R A R g B AR I T oK L 0T
TRVT T AL 138 55 AU SR A B A A AN < R 2K 37 O 9 1 28007, AL 1 A% AL 26 =, BEAR
BT S AT, S T DR LURA D T BT, O S8 A0 AT 287 “ e A8 SO S5 A7 AR A
SR T R SE YA B, e T AR A TN T AR B Al 2 0, 7R N A PEAR B BR
T HEBR I RN — E TP AR A B G 15 A0 XL [RS8 85 1 T %46 A7 2 1 (Rare Events) )il
TR, A SO0 T AR fa

Z XGRS RRIR

(—)FE R BB T A BRH

e B A 6 1 B 0 2R A 22 T, 5% 2 L Bt ) 48 N — il b B B JRURS: A HELAL A o B 33 e
WM B ST T — B AT 22 A3 R0 5% 2% B Bl okl B, 8 A2 ORI N A 14 I R, e 2 5 2 R T 0
IS T B A B 5 2 B A s R T ) D b 2 (FE R U, 2018) . Motel-Klingebiel 45 (2005 ) f) fff
AR, i RAE I AR B ] B 5 56 1 Bh 2 18] B i B, TR A2 4k 25 22 i SCAR A > 4 i s i, B
A I R CAn PG 3R 25 | D €630 RN ) A 5 vk, 057 T S E BB X R IR OE 20 AR B Y A
Costa-Font(2010) A\ SCAE A BE 36 B, SRR LS LT 515 7 —Fp R, RIS TT DU 5% 2% BB ok
T % A Sk AT i 288 3 1) R I 4P B XU o ZE TR, o B AR BE SR R SCIR T A7, © RIS ENER
e rh (Bak B, 2018) . A BT, D147 BT 3%, T B DR A i 3k /N a3k o I e HE B3 76 v SR RS,
23 B AT DA (R A B 35 5 IE 55 X 4% (Strupat T Klohn, 2018) . [, 5% 3% H A/ A £ W1 77
e S B

SR E BN M B 2, R BR A L E Y LSS o S R B R B At TR A B Al A
fE A OB R 5 R B 2 F, B HEAT R A S0 5 RAR 5 i 4 R 5% 5 1B (Nikolov Al
Bonci, 2020; 5% F &, 2018) , 35 ¥ FTH 5k (2020) % B, 7842 40 7 38 UPE N AL 4 S ), T
S i ol P 9 I Xk R M S AT W S R 5 AR IX AR IR T S AR T REA S, 1 % 55 L B AR
L B 5 ) R A i DX, 7 L0 B 9 R ) i 52 Wi 0 9K S I8 5 3K 156 A 4 R B D Rl XU T
A0 AL 4 BRSBTS o e R R i L A b £

57 AR HL B NG 72 3 5% 55 B A XU 23 4H, A 56 3R 380 5% 2 B AR O 23 BRI, GX —
AR T A AR B TEE AR . AR, 2S5 R B IR AR S A R 5 55 Y T
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bRl o B AEARAT L IX, N2 5 52 5% 1B AN AN 23 0 44 25 18 52 e R Ak, 38 45 7 7 0% & A 0%
(IR B IC AR 25, 2016)  BCE Al (KA 0% 25, 2018) Rk KT8 % (B 5 12, 2014) 2 22 5547 Ry 52 it 1
PR ELA T REE o AL 2 AR M5, B3 % 2% 0 B JIr 5 B0 48 ) K T B T R 328 38 K T A <K
T o SR R 6 T 0T SR (R AR R AR T o BRI, 24 T o s RN 5% 5 T Bl A A T A 2 TR R M ik R
PRI T R M4 TR e 2k

() Bhfe AR AR R 5 ok

PRAT SCHR 32 ZE AR R R T 52 35 BRI o %0 B A I A R R R
RE, AT LA 5 e gt I ¢ LA 5 A 5 R Y L. Dercon 25 (2014) & B, KA HE BULR S X 4 [
ek 1) (34 . B AL ) 47 7 57 AVE T, DR oA R ) o 4k D) %) T B30 T DA R e R A 500 e 15 22 T R 1)
54512k o Takahashi 45 (2019) 76 B 58 5 Mk 4% & 8 B0 5 = 5 AR BT & 3, 1 20O il B T 1% A
EH SR HL B, RTAE LRI S5 W A 151 5 ATk — 2548 AR e Bk 22 KBS (Basis Risk), 231
SRR BUORIS 5 5% 26 B B Z R Y A DG R o 5548 BOOR IS A ARL, 1 ol e L TR 32 B ORI A L
5] 1 G 50 1 BT, 2 T B AT A SR ol gt R DR 1) R A0 AT, DR I A7 AE AR L5 AR AT e .

Xt LB MG 55 10 SR BE , WE 2 45 25 53 T Bty SCO0A) S R ol e B 4 65 T LA 1A T K g DR o 7 R
G eE AR DR R VR T, T BT LIRS 7 ol 1 5 £ s i B 7 ] S IRC A, 486 30 B i K
ol H At 7 1) (9 255 2% 1B o, 3R AR 22 05 1T A9 AR 0 PR R (Kiinemund Al Rein, 1999; Heemskerk 45,
2004) ., Kang(2004) ] F J& 1A K A I8 25 08 S R, LA FE5G RS S Ak R AR 3 A 1 A o ol B [l e 8
A BT BE ) AR IE PR RS 1, T L R E B2 32 8 A B S AT R R IE AU R A A 3 Y IE
eV o SCREIAH T e TA R M DX 5k T30 55, 1F LRI il B o o %, e R 22 58 22 1) AU
HEAG ML R PR B AR 16, DTS 80T 18 PR B X6 R i 5 Bh 85 AE o Nikolov Fl Bonci(2020) i
Ei IR I IV S R T SSF v N S WO (N U = AVE | N Sl W Y 50 (1R (e 3 e i o e 2 o |
AR (2017) K BRAAT 5% 8 X 45 1T LA S 2 0 a0 T B 1 s ol PR 6 9 2%, (R A etk — 25 40 M B
SRAE AR B AT LABF A %55 1Bl %56 1 Bt v] REHF A IR QAR (H [ PO A e 8 8520

IR 12 2% 5% T B RE RS 1 ey I 10 10 o i 52 PR B 75 2K

(=) 5% 5 HL B Re % 12 3 5 5 XU S

S5 T BN BE S AL B 15 B, A& e WUB IR AT, 11 2, i B TE B A SR 10 A 2 It i e A8
MR RN RO R EE L R (T R, 2013), 558 Z 8] 2 500 5 B £ 25 4% 1%
o HK, Ji RAE S 5 5% 55 1 B R By B B B3 R, AT LA 92 LA B W e 1= T AT SR e R 5 BT
2 A, DA 7 A X R B4 PR G, 8 % 1 A 5 TR (e 6 38 R 3R, 2020) - e, B2
i 5 B LA BRI, BT 3R BB 50 02 S B A O B R o IR AN 5% 5 B BT DA A%
338 B Y BRI (FE R A, 2019), HL A ST 7R I 2% 14 SE Al 1 SURERE Rl AT R 7, BT DAL i3
90 168 2 K S 11 Bk N L7, A B A RO B T B L ) 9 DR SR R, T 95 A HL o A
PRI K o

B 22 5% 2 T Bl AT BB A 3 5 IR G S N, 1 2 e RS 114 g o e o R B 75 2K

(V) 4 fal 28 75 RE A% 7 5% 25 1B ) 52 1)

van Rooij 55 (2011) F FH faf 2% W A8 £0088 % PR, 4 il 38 9% B0 (I 1) 29 S BRFE AT & il ™ i 1) 2 22
J o [RVRE, 4 il 28 75 AN A2 A 2 Tl 24 Ja B8 ol At B R 6 9 SR 1) 2 22 R R (8 05 4, 20165 A% 40 R X
TR, 2019) o 15 B 5% 5 BB A% 3 0 B 9 15 I8, 4 il 35 5% 1o 100 it I R 408 b 5 9 XUy 2R 4 5 Do e
B, S AR TR B [ B flt B DR B BE 7 AN 2, DA K A b e BRE R 6 5 R (2 35 0 AR KR,
2020), MLAh, R EFE AR REMGET SN OE, AW ETT S SREE S OHE -,
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2014), S 2525 O T R R R B DA o DA, 55 35 77 B 0l B R K
et T o, T TR TR 1A
B 3: 57 B R PG MEA N, T3 TR 0 B2, Bl BB (R R T 2

=Rt

(—) A TERE

AR SCE R 32 Bk PR T b [ 5 BE 43 il A (CHFS) 2015 4 B 9808, 1250 & A T 2019 48, 1
R T R SO 20 N L IR XL EEET, 351 N B IX L BT, 1396 A (D B4, FEAHL
BEA 37289 7, HHis HA BT A IS v AT A5 BE o A SC R Statal6 A FREE , S 4415 5] 30832
AR

(D) e X

275 A R AT (2019 ) %8 55% T [0 26 58 B 1) 220 i, A S ] 2015 4F CHFS [A] 45 o i “ 2 5 2
SRR A B Ok T ABAZ O A AR S SR B, ISR B 220 i S S B AR B L AR Sl R
I Tl A R RS R SCIR AR R AR RS 7 o S T B R T R AE A Y S T ) R, 2
W2 T 45 (2019) i FH 25 0 2508 A 38 B [RDR — 3807 19 4802, AR SO 2013 4F T 2015 4F CHFS 8
HEATDCHC, B 72 2013 4F ] 5 oy “ AR A0 A 55 M Adt BROR B, {5 2015 45 [0] 45 v 1 A 75 Ml 4k B AR B
R R A 3, R T AR A B R AT A R AR

B2 A (2013) DL 4 25 F13E F1(2017) BIHFSE, A8 SCM 2015 4 CHFS [a] 45 Hh 3 U
e JiE: B 4 Tl BE 7 4 AR i (0 1B 56 1 B L 4 R AR AN 4 il R 5% ) L2 BB KO ORBF2E I FBE ST
A2 7)) B PR K O (AR 35 B AR B A B2 7 DR R 28 J) BT AR B ) DA B Al A RRAE A
Pl AR B, XTS5 A8 i, 28 Lusardi 1 Mitchell(2011) (9773, % 2015 4F CHFS [1] 4 i
AR BT AK XU B 7 F0OR 555 ) R A543 i AR B 6T R CURAKSE”, A T AR
W (B SE MR, AR SO T B 1% B 46 AL BE, 8 J5 B A SR 0T, 25 18I 3 Ml At B O 1 Xk £ 1
N B AEAE BRI, FEA HARER 18—60 2 I o A A 2, IF- I BRAE AL 428 L S8 RNl 2 . AR SC
PR T2 F) R BT SRl B R (AR, A S S5 ST AR A, AR i e SRR RS L
%1,

1 TEENESHRMESIT

A4 A L ¥E iz f/MiE KA
R AR LR S 1= R AR AR, 0=3CF 0.034 0.181 0 1
BARTTH 1=2013—2015 AEHAR T B AR, 0=3 A1 0.009 0.094 0 1
SEHB 1=24F(2014 4F) SN ALHAZE TR Bl 0= 0.785 0.411 0 1
ZEUTHTE DGR 15 FORM A FETE” B “Hedr K" 2.176 1.090 1 5
SRR 1= L SRR, 0=3%f 0.086 0.280 0 1
BRIRSF 1—4 FoR AR TR IEE = 1.331 1.058 0 4
F1E 1=F13F, 0=A2 0.371 0.483 0 1
/g 1=k, 0=J3 4 0.403 0.490 0 1
AFH 2015 ARy IZBRAF#S 38.032 10.628 18 60

@ 2017 4E CHFS 14 H IHBR T A5 I 2%, AT LAAR SR 2015 4 CHFS BB 1F AREAR T4k, HLL 2013 4E B HAR1E A 78 .
@ A0 2015 4E CHFS [ 45 P {1 i A 0% 15 AR FR, B0 4TI e G0 5 4ty T 45 B OQIERR BE AT 2 7 1= AR 563, 2=1RAD G, 3=—
s =R S, 5= .
e 37



M PZRE 2001 FES B

gkl TEEXSHEBMS

ARt R AR X ¥)fE b FIME RRME
AR 1=A 22, 0= 0.157 0.364 0 1
WIS 1=ATW - K D) 22 A, 0= 0.021 0.142 0 1
b0 1=fll P 1, 0=kl 11 0.493 0.500 0 1
FEAR 1=A AR AR, 0=0 4 0.789 0.408 0 1
SRR 1—5 FR FVHRHE “ R R4 B e ARl ? 2.260 0.827 1 5
(e 1=A 18, 2= 1.831 0.375 1 2

AR A NAEBEBUG TR RO A3 A SR 4L 10.059 0.748 8.558 11.002
S AN 1= SEA TR AR, 0=1547 0.717 0.450 0 1
BB FAR RS 1=F HEAR BT ORI, 0=10A 0.888 0.315 0 1
A EIBESFIRES 1= R SE T Rl B 7 ORI, 0=10 A1 0.011 0.105 0 1

(=) BRI A

FEAS v A T bt AR 16 1) o 0 A AN 3.4%, B R (] 0 I 9 B SRR AT 3 E % (Rare
Events Bias), i /A~ B B 08 FH Logit # A5l Probit B H1, A SCA#i FH Cloglog 5% 4 ¥k 1F v HEAFAE
F A D 2 (PR, 2014) o AR SO S8 T 7 Ml A B R 967 3% 5% 2 B Bl ™ AR AR [l 3, SR )5
ol “ B AR AT M7 B 4o < R Ml R R G R HE B < B TR) R — 207 W1 RE X 25 B T AR ] ) AR
= (O PR, Hor chi R AR FE LRI, clan 278 7% 6 BB, X Fon ¥ 648 &, 0 Fm Ik T [ e
BN, & FeTRIRZETL,

chi=a+pBclan+yX+6+e (1)

M, SKIEL RS

(—) R mIH

SRR AT F A O A S AR R 45 SR UL ER 2, AT LA B, o R B 6 Rl fg R ORI
F B IE [F 2R, X — S5 R R TR 1, 5 R ZHOCCHRIA 5% 238 5.0 5 DR 6 AH BL8F H AN [R], 7R 3C
S5 RRWY, XT3 I i RS, J BTN 2 A S SR BB 7 5 Rl et R DR BS: ™ 22 [v) Al BB A7
P T LS [E)4E h FE R AY XURS: 4 1% T B (Beyene, 2014; Habtom #1 Ruys, 2007), P 3 ¥4 il {# F 7
DL R B R B0AE L IR ZE A mT e . L, JB RS 5 53 3 B B RE S 0F 11 B 0 oMb {1
e oK

®2 EFEEHSHLERERETR: 24E3

(1) (2) (3)
Cloglog Cloglog Cloglog
T M AR R LR R ARG BTN
TRH B 0.442"" 0.381"" 0.521"
(4.14) (3.40) (2.37)
U I DGR B 0.184" 0219
(5.55) (3.39)

O F 8B B AE AR — AR AME A G PR S, SO I OO TR AMETRE A 1 X RIS “ 407 s " A

IR 0.

@ BARELIRE N : 1= ¥ LT, 2=0F, 3=—%, 4=AUF, S=AEH AT
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gR2 EFEEHSHLERERSERK: BEEYT
(1) (2) (3)
Cloglog Cloglog Cloglog
T A LR [R50 BTN
SRR -0.571"" -0.452"
(-5.88) (-2.33)
SRS 0.180™ 0.092
(4.44) (1.59)
FE 0.297 0.115
(5.28) (1.03)
-qés 0.2917 0.001
(6.51) (0.01)
A 0.008™ 0.009
(2.19) (1.54)
ESEE) 0.1457 0.126
(2.21) (0.79)
WFRA 223 0.343" 0.070
(2.31) (0.25)
Aol -0.289™ -0.260
(-2.91) (-1.44)
4R 0.055 0.055
(0.54) (0.28)
A IR 0.032 0.002
(0.64) (0.02)
1M -0.052 0.044
(-0.47) (0.26)
WA 0.263 0351
(4.86) (3.39)
BT BRI 0.349"™ 0.284
(3.22) (1.17)
HARBETT IR -0.237 -0.487"
(—1.44) (=2.11)
N ST 0.540™" 0.261
(2.84) (0.63)
TREETH —-4.360"" —5.645™" -6.362""
(—45.45) (-9.71) (-5.67)
Wil il il il
FEAC G 30832 30832 30123

e H65 N 2 (R, AR T U T b i S AT AR PER SRR, ™ R S FIRTE 10%..5% F1 1% HKP L B3 TR,

T2 E R RS P At R AR DT WA A D5 DL B A KTk R A e B
3 IE )52, A0l P 1 D) B A S Y A [ S, X 5 5 2 e A (2013) DL ZE T AE(2019) Y 25
S H 5 JR R M (2016) AN [R] 14 J2&, AR 30K 30 BAT FEAR 552 22 AR 16 A B B 7 AR I 25 i
A T TR Ml At BRE ORI 75 oK, R A 3 e R A A DA TR R 5 1 B 2R A2

() HEBR RIS — BT

A FH 8 2 K000 B pR T R A [ 2 199 0] R AZ SCAR BRI 1) 465 A B W B G 1% 1 A i i [
B[] 28 378 A2 T i IR R A, TR R AR o 5 0 R o 22 ()R] R AR A S BUE 1Y ¢ e T
AN —F [
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AR SO F AR SR SR B R R TR R — AT o 2 I R & R AR R e
UEAR, SRR E B OB SR JE B 2014 AFE AT Sy, 7ERE A 0 o 3R R R AR T A L, Y
Bl BEI7 AR = AT o 32 o IR, R R B A T AR R gt R R B4 i A K TR
9, G T ) L B AR O T 2B B e R AN — 5 n] Y, AR SR B R AT R
PR AR R A i, 20 1 5% 5 B Bl B R G AR (1 LT T RN I B O (22 T4, 2019)
AR A P AR % A B TR — SO [T, 38 B R 8 RS B R AN A 1) < S SR BBl
ST LR AR R AR AT R o 2 2 90 (3) SRR EL B R AR AT T B S A A e s,
FH s ) AN — 350 ) RN 2 S 5 A A (] ) 235 S P Rl v, 2% 2 B AT 0 T oM At LR B 7 SR A AR
HVE .

(=) HEBRFEAS JE£EE D 152

AT 358 TP T BB AE E 1) 18 428 i 15 TR R 2 52 M R [l U 25 R 1 Al , A S foff AT 1) 45 43
VETC (PSM) 7 v R HEWR: B3R T4, A SCf8 ] Logir A58 5 4R 1545 1) 4543, DT T 7 =243 1) 3 Bl 30 DT
fit (1 % 4) R RPCE (A28 0.01) FIAZ DT, H-%F BEAH F Bootstrap iy 4 AT 1000 Y AL H
DAORUEAS 125 S i A fa 1 .

2 3 R, JOIR A T A DT I 5 X 2 T 4G PR A o, 5% 0% L Bl oxk PR A s AR AEAE 3 Y GE ) O
BIAb BN " (ATT) , Ut WY 5% 2% B Bl (R B T DA A a2 T R %) g ol £t BRE DR I 75 0K o ZEHEBRFE AR BE £k
TR TP E, SR RS SRR AR, XM ULUIAES 5 53k B IR R vp, AN TR 5 00 RS
TR B 5 95 1) 9 5 R B ) B Y S B PRIk, R TR L oA B R 5 % S L B A A A,
MATITAR T B X b fe B A s 1 K

®3 HREREREERIR

‘ TRl e B (6 BTN
VE i 5= - -
(DK z {5 EEHBIATT) ¢ {Hok 2 (4 SEEH B (ATT)
I3z VU T 3.11 0.009™" 2.43 0.003"
& RILHEL 3.65 0.008™ 3.18 0.004™
(AN 4.59 0.011™ 3.43 0.004™
() AR U1

R T 25 0 R % o T B X Ml gt B RS T SR A S e Tl AR SOl A TR AR R HERR
OB PR e oS RS L XL(2013) . T B A (2018) DL K Bt Kk 48 (2018) 23 F AN [/ 48 14 i
S S O R 25 AR R AN AR AR AT PR U . S R DR SRR, AR ORI O RSB IY
JUAR TV AR ARV P R AE R 2, S9 A OC R A ES A VT RORAL T IRAE R 0, HoAh A 0 A
N1, R R AR X 25 AR TR B T AR AN AF (2016) ZERR AR A AU 4348 ] B p, ifF
FREAN D 1R R RAT A A T B AR & (555 B AR, AR SO s 4 408 358 80 (B A 75 T
— I T SO R A I 2 G AR A SR R ED AR O AR B, R AR M R DU B Y SR B
B

Eprobit LRI ] LT 4y iy A R A8 £ (0] 05 o 54 P A P ) R B 4 RNk 7S, 2019; 5K TR
45,2021) . Eprobit 158 B S oy Az A48 d % T AR L gR A7 1m0 05, AR B 3 B ) R SR e 1 N A 13
LT, SR J5 A PR A 15 2 TR I I S A [l 0 v (8 ABE 38 A5 s SR, AT 4% fige R [ 0 v i) ) 2

O o EGRBAT M 22 R A1 1942018 4 o [ g b FRER B A REFRHAR 15 A th, R 2017 4RI, AEHSZ AT Y 28 ZKARER 2 WY 2432
A pE e, R AR T ARG E T 54.7%), 7 SR DUEIRP= S E CH EE 70.7%)
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Pt THAR WA R W A B RE R W Eprobit BRI L HAE T, XF 5 — B Be [l I3 114
Ly b, HUE AR AR 158 22 100, DI RE % T 47 M 42 FHAk 1T 380% . AR SR Eprobir AL HEAT [l
RPN, FEZR 4 G (D FIF](2) H, DL HIX 22 57 F A 4B 256 R AR “ S8R BB 19 TR A
5% 2 L IR T M A B DR S 75 SR AT AT S35 B A2 A T, #- U SRIE TR 1.

x4 EEEHEHULERFERER: BRIRZ
(1)Eprobit (2)Eprobit
RIREB R AR R RS SR T R LR S
SRR 0.181™ 0.824
(2.86) (1.70)
HiIX 2% 57 0.066"
(4.14)
AHAR R L 0.036™
(9.01)
HAbAs it ik i ] £l
Bkt = ] ikl £yl
FEAR 30832 30832
()RR A VEAG 5

12 B

e SR N A, Oy Tk 2D R UE SR I 125 R A AR A v, AR e A 0 A R
i, Z M De Weerdt Fll Fafchamps(2011) F FH 35 J& 8] “ X ] (1) % 7% 3045 ok Z1 1 5% 56 5 By, AR SC R
T BN 52 208 1Y) B B S SR i it A8 o, i BT HE B e B R AT 3 0 R R i R By T
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Clan Mutual Assistance and Commercial
Health Insurance Demand

Pan Weidi, Yuan Hui

(School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: The outbreak of “2019-nCoV” rings the alarm bell of illness risks. Recently, according to
“China Statistical Yearbook” , the annual growth rate of per capita health care expenditure in China has recor-
ded double-digit since 2014, which is creating huge medical expenditure burdens and hardly ignored in resid-
ents’ daily life. When pursuing a better life, the difficulties and high costs of getting medical services have
threaten residents’ normal living for a long time. “2019 Medical Trends around the World” issued by Marsh
& McLennan Companies indicated that the inflation rate of medical expenditure was up to 9.7% in China
2018, which means falling into or falling back to poverty for catching diseases would still bother residents’
mind. How to choose an appropriate way of illness risk transfer is an unavoidable problem for residents.

Clan mutual assistance has been a traditional way to share the loss of diseases since ancient times, where-
as commercial health insurance is a more efficient way in modern market for healthy risk sharing. As a result,
clan mutual assistance will influence commercial health insurance demand. However, previous literature only
pays attention on the “crowd-out” relationship between clan mutual assistance and commercial health insur-
ance. Those researches ignore that folks can use both clan mutual assistance and commercial health insurance
to improve health care levels. Besides, illness risk information can be delivered by clan mutual assistance,
which will stimulate clan members’ risk perception and improve their commercial health insurance demand.

Based on China Household Finance Survey Data( CHFS), this paper sets variables from culture and
transfer expenditure perspectives to show that clan mutual assistance can “crowd in” commercial health insur-
ance demand, which is still robust when considering the endogenous effect. In mechanism analysis, by using
semiparametric difference-in-difference(SDID), clan mutual assistance impacts commercial health insurance
demand by delivering illness risk perception. Besides, the moderating effect indicates that when receiving ill-

ness risk information from clan mutual assistance, people who have higher finance literacy in low income
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group will have more tendencies to buy commercial health insurance. Heterogeneity analyses find that urban
group enjoying higher quality social welfare has more “crowd-in” effect than rural group; in the majority of
age ranges, clan mutual assistance shows a positive effect on folks’ commercial health insurance demand.

Therefore, when marketing the commercial health insurance, insurance industry should avoid putting clan
mutual assistance and commercial health insurance into two opposite poles, so as to reduce residents’ resist-
ance to commercial health insurance. Secondly, insurance industry needs to expand the rural market to give
more connections between rural residents and commercial health insurance, which will improve commercial
health insurance demand in rural areas. Thirdly, suburb can be a crucial segmental market where insurance in-
dustry can explain the limits of clan mutual assistance and persuade new citizens migrating from rural places to
use commercial health insurance to share illness risks.

Key words: clan mutual assistance; commercial health insurance; regression of rare event data
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The contribution of this paper is threefold. Firstly, it reveals a new path that the captical market may af-
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fect the real economy. We find that managers may distort companies’ production and operation activities in or-
der to sell their shares at a high price. Secondly, it expands the existing literature on market manipulation by
studying the relationship between information-based market manipulation and wealth transfer during the peri-
od of insiders’ shares selling. This paper is the first empirical study on information-based market manipulation
based on big data in China, which supplements the existing literature mainly based on case analysis or theoret-
ical analysis. Thirdly, the results show that information disclosure arbitrage may be the root of market mispri-
cing, which provides new evidence for the debate and reasons about the divergence between the virtual eco-
nomy and the real economy. The findings of this paper also have important implications for the regulation of
information-based market manipulation and insider trading.

Key words: information-based market manipulation; real economy; shares selling; wealth transfer
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